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�*"'%&��"#��)�����=�%"%$,��� �"#��)�*$"��&���$&�$"�'��'#�&�#%!
"=%)��� �!�3�#%$&�=%"#��� �F� �3��&����$&�)*"�E� �FB'�� !



����������� ���������������������� 6

=#�$�E� �F� "* $�&�� �*$&��$&�=� &�&������� '�)�$&�3��=�
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�#��>* 5�3��%�9�&�E� �F���$&�&���$&�$"�=�'�)�$9%)"�&���
�''�*�"� �'*�"%$,�%$�'� %�*'�3�&%�5�%$>* 5����"�'�$"�$)%$,��3�"#
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=�'�%$)�!��"�$"���$&�"#�"�#%'�!*�"%����" �$'��"%�$�!%'"�C�'
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" �$'��"��9� 3�"%!��" �$'��"�&�%$�"#��"#% &��� '�$��)�$�*'�&��$&
��%��&� "�� %&�$"%�5� � �$�*$'�� �$&� %!� ��� �5� '*!!� %F�&
E� �FB'� "�'"%!�$5�� � �#��  �)� &� '*��� "'� &���$&�$"B'
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	��)%�%)���5���-��	����?��-��@�A� �I*% �'�"#�"

K%L���$5�%$"� � �"� �%'�*$�3���"��)�!!*$%)�"������)"%9��5
=%"#� "#�� � �'%&%$,� >*&%)%��� ���%)� �� "#�� $%"�&� 	"�"�'
�""� $�5�� �� �� "5� @%$)�*&%$,� �� &���$&�$"� %$� �� ) %!%$��
)�'�A��� ���=%"$�''�� "#��� �'%&%$,� >*&%)%������%)� � '#���
&%'!%''� '*)#� %$"� � �"� � �$&� �3"�%$� "#�� '� 9%)�'� ��
�$�"#� �%$"� � �"� �%$��))� &�$)��=%"#�"#%'�'�)"%�$�
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���!�$"'� ��� "#�� ��''� � ����$'�� � �� %&�$"%)��� "�� �� "� ��� "#�
���!�$"'� ��� "#�� , ��"� � ����$'�7� @6A� "#�� �9%&�$)�� =�*�&
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7KH FRXUW TXHVWLRQV WKH YLDELOLW\ RI WKH FLWHG FDVHV LQDVPXFK DV QRQH

RI WKHVH FDVHV UHIHUHQFH 6FKPXFN Y� 8QLWHG 6WDWHV� ��� 8�6� ��� �������

PXFK OHVV HPSOR\ LWV ³HOHPHQWV´ DSSURDFK WR OHVVHU LQFOXGHG RIIHQVHV�

,QVWHDG� WKH (LJKWK &LUFXLW FDVHV VHHP WR HPSOR\ WKH SUH�6FKPXFN
³LQKHUHQW UHODWLRQVKLS´ DSSURDFK�
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����$'������''�*�"� �'*�"%$,�%$�'� %�*'�3�&%�5�%$>* 5���������!��
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�///A@GK�#�� &���$&�$"L� =�'� ��'�� )�$9%)"�&� ��� �''�*�"� 35
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�//6A@G�''�*�"�35�'" %C%$,��3��"%$,��� �=�*$&%$,�����%'�����''� 
%$)�*&�&� ����$'�� ��� �''�*�"�  �'*�"%$,� %$� '� %�*'� 3�&%�5
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7KH 3527(&7$FW QRZ UHTXLUHV WKH VHQWHQFLQJ FRXUW WR SURYLGH LQ

WKH ZULWWHQ RUGHU RI MXGJPHQW WKH ³VSHFLILF UHDVRQ´ IRU GHSDUWLQJ IURP WKH
JXLGHOLQHV� 3XE�/� 1R� ������ � ����F����� ��� 6WDW� ���
�������DPHQGLQJ �� 8�6�&� � �����F��� 7KH GHIHQGDQW LQ WKLV FDVH ZDV
VHQWHQFHG EHIRUH WKH 3527(&7$&7ZDV HQDFWHG� KRZHYHU� DQG WKXV QR
VXFK ³VSHFLILF UHDVRQ´ ZDV RXWOLQHG LQ WKH RUGHU RI MXGJPHQW� 7KH GLVWULFW
FRXUW¶V VSHFLILF UHDVRQV ZHUH� KRZHYHU� RXWOLQHG LQ WKH RWKHU FLWHG
PDWHULDOV DQG DUH VXIILFLHQW WR DOORZ UHYLHZ RI WKH GHFLVLRQ WR GHSDUW� 6HH
8QLWHG 6WDWHV Y� $JXLODU�/RSH]� ��� )��G ���� ��� ��WK &LU� ������QRWLQJ
WKDW ³WKH GLVWULFW FRXUW KDG QR REOLJDWLRQ WR SURYLGH ZULWWHQ UHDVRQV DW WKH
WLPH LW VHQWHQFHG >WKH GHIHQGDQW@� EXW WKH ZULWWHQ VWDWHPHQW LW IXUQLVKHG
>ZDV@ VXIILFLHQW ��� WR DOORZ UHYLHZ RI WKH GHFLVLRQ WR GHSDUW´��
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7KH &RXUW UHFRJQL]HV WKDW� JLYHQ WKDW WKH GLVWULFW FRXUW VHQWHQFHG

GHIHQGDQW WR WKHPD[LPXPVHQWHQFH �GHSDUWLQJ XSZDUG�� LW LV TXHVWLRQDEOH
ZKHWKHU WKH GLVWULFW FRXUW¶V ³QHZ�IRXQG´ GLVFUHWLRQ ZLOO FKDQJH LWV
GHSDUWXUH GHWHUPLQDWLRQ� 1RQHWKHOHVV� RXW RI DQ DEXQGDQFH RI FDXWLRQ�ZH
IHHO UHPDQG LV DSSURSULDWH�
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